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AFFIRMATION

I affirm that, to the best of my knowledge and belief, the accompanying financial
staternents and supplemental schedules pertaining to Macquarie Capital Markets
North America Ltd for the period ended March 31, 2014, are true and correct i

further affirm that neither the Company nor any officer or director has any proprietary
interest in any account classified solely as that of a customer.

Andre Altaras
Chief Financial Ófficer

June 12, 2014
Date

Subscribed and sworn to before me;
On this t2th day of June 2014

Jo trick Harrison Amy/
A Nota blicin.and16r the
Provinceof Ontario
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Independent Auditor's Report

To the Board of Directors andstockholder of

Macquarie Capital Markets North America Ltd.

We have audited the accompanying statement of financial condition of Macquarie Capital Markets North
America Ltd. as of March 31, 2014.

Management's Responsibility for the Statement of Financial Condition

Management is responsible for the preparation and fair presentation of the statement of financial
condition in accordance with accounting principles generally accepted in the United States of America;

this includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of a statement of financial condition that is free from material misstatement,
whether due to fraud or error.

Auditor's ResponsibìZity
Out tesponsibility is to express an opinion on the statement of financial condition based on our audit. We

conducted our audit in accordance with auditing standards generally accepted in the Uníted States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the statement of financial condition is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the statement of fmancial condition. The procedures selected depend on our judgment, including the
assessment of the risks of material misstatement of the statement of financial condition, whether due to
fraud or error. In making those risk assessments, we consider internal control relevant to the Company's
preparation and fair presentation of the statement of financial condition in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company's internal control. Ac;eordingly, we express no such opinion. An audit also
includes evalnating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by managemente as well as evaluating the overall presentation of the statement

of financial condition.We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Opinion

In our opinion, the accompanying statement of financial condition presents fairly, in all material respects,
the financial position of Macquarie Capital Markets North America Ltd. at March 31,2014 in accordance
with accounting principles generally accepted in the United States of America.

May 29, 20i4

PricewaterhouseCoopers LLP,.PricewaterhouseCoopers Center,300 Madison Avenue,New York,NY 20o17
T: f646) 471 3000, F £823) 286 600o, www.pwe.com/us



Macquarie Capital Markets North America Ltd.
Statement of Financial Condition
INarch 31,2014 -

Assets
Cash and cash equivalents $ 4,947,184
Receivable from customers 2,0714481

Receivable from parent - broker accounts 8,588,402
Receivable from affiliate - iritercompany 121 612
Tax refund receivable 688 697
Other assets 308 171

Totalassets $ 16,725,547

Liabilities and Stoekholder's Equity
Liabilities
Accrued expenses and other liabilities $ 67,660
Payable to customers 8,588,402
Payable to parent - broker accounts 2;071,481
Payable to affiliate pany567 448

Total liabilities 11,278,991

Stockholder's equity
Common stock, $1.00par value; 4§500,000shares

authorizedi issued and outstanding 4,500,000
Retained eamings 946;556

Total stoókholder's equity 5446,556
Total liabilities andstockholder's equity $ 16,725,547

The accompanying notes are an integral part of this statement of financial condition.
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Macquarie Capital Markets North America Ltd.
Notes to Statement of Financial Condition
March M, 2014

1. Organization and Business

Macquarie Capital Markets North America Ltd. (the "Company") is a wholly owned subsidiary of
Macquarie Capital Markets Canada Ltd (the "Parent"), which is an indirect wholly owned
subsidiary of Macquarie Group Limited, a non-eperating holding company located in Sydney
Australia.

The Company is a broker-dealer registered with the Securities and Exchange Commission ("SEC")
and ísa rnember of the Financial Industry Regulatory Authority, Inc.("FINRA"),

The Company provides a range of brokerage services to institutional clients, primarily related to
institutional equity sales and institutional equity trading. The Company exécutes and settles
transactions through facilities of the Parent's clearing broken

2. Significant Accounting Policies

Basis of Accounting and Use of Estimates
The preparation of financial statements in conforrnity with accounting principles generally accepted
in the United States of America ("US GAAP") requires management to make certain estimates and

assumptionsthat affect the reported amountsof assets and liabilities and disclosures of contingent
assets and liabilities at the date of the financial statements andthe reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates.

Cash and Cash Equivalents
Cash and cash equivalents consist of cash in deposit and highly liquid investments held in deposit
with two major financial institutions. The Company defines cash equivalents as short-term
investments with maturities of three months or less from the date of purchase.

Receivable from and Payable to Customers
The Company records customer securities transactions on a settlernent date basis in accordance
with US GAAP. Balances recorded as receivable from ofpayable to customers consist of
securities failed to deliver and securities failed to receive,respectiveJy, as of the date of the
statement of financial condition.

Other Assets

Otheeassets consist of sales tax receivables and other prepaid expenses of the Company,

income Taxes

The amount of current taxes payable or recoverable is recognized as of the date of the staternent
of financial condition utilizing currently enacted tax laws and rates

Deferred income taxes are recorded for the effects of temporary d fferences between the reported
arnount in the financial statements and the tax basis of assets and liabilities that will result in
taxable or deductible amounts in the future based on tax laws and rates applicable to the periods in
which the differences are expected to reverse. The Company assesses its ability to realize
deferred tax assets primarily based on the historical earnings, future earnings potential and the
reversal of taxable temporary differences when recognizing deferred assets. Deferred tax assets
are reduced by a valuation allowance when, in the opinionof management, it is more likely than not
that some portion or all of the deferred tax assets will not be realized.
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Macquarie Capital Markets North America Ltd.
Notes to Statement of Financial Condition
March 31, 2014

The Company follows accounting principles related to the accounting for uncertainty in income
taxes. In this regard, the Company is required to determine whether a taxposition is more likely
than not to be sustained upon examination, including resolution of any related appealsor litigation
process, based ort the technical merits of the position. The tax expense (benefit) to be recognized
is measured as the largest amount of expense (benefit) that has greater than fifty percent likelihood
of being realized upon uitímate settlement, which could result irethe Cornpanyrecording atax
liability.

Fair Value Measurements
The Company is required to report the fair value of financial instrurnents; as defined. Fair value is
the price that would be received to sell an asset är paid to transfer a liability in an orderly
transaction between market participants at the measurementdate The fair value hierarchy
prioritizes inputs to valuation techniques used to determine fair value. The hierarchy gives the
highestpriority to unadjusted quoted prices in active markets for identical assets or liabilities (Level
1 rheasurements) and the lowest priority to unobservable inputs (Level 3 measurements). The
three lèvets of the fair value hierarchy are described below:

Level1 Unadjusted quoted prices in active markets that areaccessible at the measurement date
for identical, unrestricted assets or liabilities'

Level 2 Quoted prices in markets that are not active or financial instruments for which all
significant inputs are observable, either directly or indirectly;

Level 3 Prices or valuations that require inputs that are both significant to the fair value
measurement and unobservable.

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair valuemeasurement. As of March 31, 2014 there are no financial
instruments.

New Accounting Pronouncements
OnApril 1, 2013, the Company adopted newguidance issued by the FASB related to disclosures
aboutoffsetting assets and liabilities. The new disclosure requirements mandate that entities
disclose both gross and net information about instruments and transactions eligible for offset in the
statement of finandial position as well as instruments andtransactions subject to an agreement
similar to a master netting arrangement. In addition, the standard requifes disclosure of collateral
received and posted in corinection with rnaster netting agreements or similar arrangements.The
Company's adoption of this guidance did not have a material impacton the Company's finantial
statements.

3. Related Party Transactions

The Company has transactions withthe Parent that arise fromboth the daily operations of the
Company and specific transactions, including the pierformance of administrative services and the
execution of securities transactions.

The administrative services and execution portion of the payable to affiliate is $567,448. The
payable to Parent - broker accounts and receivable from Parent - broker accounts consist of
securities failed to receive and securities failed to deliver, respectively.
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Macquarie Capital Markets North America Ltd.
Notes to Statement of Financial Condition
March 31, 2014

4. Commitments and Contingencies

in the normal course of business, the Company's client activity involves the execution and
settlement of various securities transactions, These activities mayexpose the Company to the risk
of loss in the event custorners; other broker-dealers, or banks are unable to fulfill contractual
obligations. The Company monitors the credit standing of counterparties witfr whom it conducts
business on a periodic basis in order to control the risks ássociatedwith these activities. At March
31, 2054, the Company has no allowance for doubtful accounts with regard to these receivables,
in the event a customer fails to satisfy its obligations, the Company may be required to purchase or
sell securities at prevailing market prices in order to fulfill the customer's obligations.

5. Legal and Regulatory Matters

As at March 31, 2014, the Company has not identified any legal or regulatory matters creating loss
contingencies which are both reasonably probable and estimable.

6. Net Capital Requirements

As a registered broker-dealer the Company is subject to the Uniform Net Capital Rule ("Rule 1503-
1') under the Securities Exchange Act of i934 (the "Act") that requires the maintenance of
minimum net capital in accordance with a formula set forth thereirt. The Company calculates net
capital under the altemative rnethod permitted by Rule 15c3-1, which requires the Company to
maintain netcapital, as defined, equal to the greater of $250,000 or 2% of combined aggregate
debit items as determined by SEC Rule 1503-3. At March 31, 2014, the Company had net capital
of $4,299,616 which was $4,049,616 in excess of the Company requirement of $250,000.

7. locome taxes

As of March 31, 2014, the Company has US Federal and State net operating loss carry forwards of
$468;932 which will expire at various dates from 2033 through 2034. As the Company is in a three
year cumulative loss position for its US Federal andState income taxes, it is more likely than not
that it will not realize its deferred tax asset of $194,912 and accordingly the.Company has recorded
a full valuation allowance against this asset.

8. Subsequent Events

The Company has evaluated subsequent events through May 29, 2014, the date the financial
statements were available to be issued. The Cornpany did not have any significant subsequent
events to report.
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